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As an asset which a country currency authority may freely control, the foreign 
exchange reserve could discharge debt, stabilize exchange rate, maintain the balance 
of country’s outside economy. Since the reform and open policy, our country’s foreign 
exchange reserve has increasingly grown, this not only meets the needs of import, but 
also plays an important role in enhancing the national prestige, strengthening our 
country’s affecting the macroscopic economy. But the excessive foreign exchange 
reserve also gives our country economy many negative influences, such as inflation, 
exchange rate revaluation, management risk and so on.  
Directing at China's foreign exchange reserves growing reality, this paper 
explores different aspects of the reasons for its formation from the twin surpluses, 
foreign exchange management system and exchange rate arrangement, expectation of 
RMB appreciation. In the following place ,this paper analyzes the impact of China's 
macro-economic, focusing on monetary policy, inflation, the appreciation of the RMB, 
adjustment of economic structure and other aspects,. And directing at the relationship 
between the foreign exchange reserves and inflation, as well as the exchange rate, we 
do a more detailed analysis by combining the method of theoretical, empirical 
and econometric analysis. Finally, this paper makes a personal proposal on the 
adjustment of China's foreign exchange reserves, considering the causes and effects. 
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运用，王国林（2001）用 IMF 衡量国际储备充足的 3个指标：实际储备趋势、总
储备与进口的比率、储备对国际收支综合差额的比率，推算出 1991-2000 年外汇
储备的适度值，认为我国外汇储备是充足的，规模也是适度的。陈德胜（2005）
认为，2004 年我国外汇储备/广义货币（M2）比率达 23.8%，有突破 25%的警戒
线的风险。 
在成本-收益分析法上，王丹(2004)计算得出 2002 年中国外汇储备适度值为




偏高。于春红和马连霞(2006)通过测算 1994-2002 年，1995-2004 年我国外汇储
备适度值，认为当前实际外汇储备量高于测算出的适度外汇储备量上限。 
在需求函数分析法上，许承明(2001)根据我国具体国情修改 Frenkel(1978)



























20 世纪 40 年代，E.M.伯恩斯坦等人认为，一国信贷扩张和货币供应量与国
际收支状况存在着密切的关系，各国不同程度的信贷扩张将导致相应程度的国际
收支变化，但论证是不系统的。50 年代，J.E.米德首先系统提出货币分析法后，


























































并且二者互为 Granger 因果关系. 
我国学者侧重短期分析，并且他们根据各自的研究得出了不同的结论。戴根
有(1995)研究认为外汇储备增长不是 20 世纪 90 年代我国通胀的主要原因，而谢
平、张晓朴(2002)认为外汇占款是货币供给的重要组成部分，是 20 世纪 90 年代




























（2009）基于 VAR 模型对 1996 年 1 月-2008 年 3 月的外汇储备月度数据进行分
析，认为外汇储备对通货膨胀的影响较小，不是通货膨胀的格兰杰原因。 
（三）国内外关于外汇储备对汇率影响的文献综述 
国内关于外汇储备与汇率间关系的研究起始于 20 世纪 90 年代中后期， 初
Huang Guobo（1995）以 1980-1990 年的季度数据为样本，利用协整与误差修正
模型建立了中国外汇储备的需求函数模型，结果显示进口额、平均进口倾向与国
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